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国也已成长为流动性“巨人”。近 10 年来，中国的货币供应量 M2 总额增加了
78.9 万亿元，膨胀 4 倍多，尤其是在 2009 后的 4 年时间，中国货币供应量 M2





2002 年到 2012 年的数据进行实证分析，从社会、政治和经济制度等更广阔的
分析视角去研究中国货币供应变动的内在和深层制约因素，并且重点分析了信
































The global money supply is turning from escalating into severe. In this currency 
over-supply flow China has also grown into the liquidity "giant". In the past decade, 
the total money supply for China ((M2） increased by 78.9 trillion Chinese Yuan, 
which has been expanded more than four times.  Especially, the total money supply 
surged 50 trillion Chinese Yuan compared to the money supply in 2009. 
In this article, we adopts the basic theory of the money supply model to analyze 
the trend change in China's money supply ((M2）, monetary base, and monetary mul-
tiplier, and to summarize the main factors that have impacts. Through the model es-
tablished by the software of Eviews, we apply unit root test, co-integration analysis to 
demonstrate the link between China's money supply, the total size loans, foreign ex-
change reserves, the treasury balance, deposit reserve and other economic variables, 
and their interaction. Besides, this article demonstrates empirical analysis to study the 
intrinsic and deep constraint factors in the changes of money supply basing on the da-
ta from 2002 to 2012, from a broader analytical perspective of the social, political and 
economic system [S1]. This article focuses on the analysis in the impact of credit size 
and foreign exchange reserves, the treasury balance on the money supply ((M2）. It 
points out that the excess monetary liquidity is closely related to government-led in-
vestment and export-oriented policy ((1）. In the past decade, China presented the 
trend of “Investment for investment”, Low level capital of government financing plat-
form, plenty of mismatch resources, the non-economic rationality project and ineffi-
cient departments make enterprises unable to produce enough return on assets to cov-
er the financial interest. While in the competition system of local government, the 
many living dead enterprises is difficult to survive. The rapid expansion of enterprises 
with high debt makes the extraordinary growth of credit and leads to the high-speed 
growth of M2. Soft budget constraint is actually the root of out-control of Chinese 
currency. ((2） In the current trade policy and foreign exchange administration, Chi-
na's foreign exchange reserves increase rapidly in the past decade and cause a corres-
ponding increase in foreign exchange, the increase of monetary base and eventually 
result in a significant impact on the money supply through the monetary multiplier. 
















spending through implementing expansionary fiscal policy by increasing spending to 
expand government investment, and accelerate infrastructure construction to stimulate 
economic growth.  
Therefore, China's "super currency" is not a source of macroeconomic contradic-
tory, but rather the result of China's economic structural problems. The over-reliance 
on investment should be changed. The government-led market resource allocation 
model should be gradually diluted. The full change in the financial sector should be 
initiated with effort. 
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